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With the cost increasing of global raw materials, labor cost, Chinese Yuan (CNY 
or RMB) appreciation against USD, and down-sized market demand for the global 
economic crisis, most of the small electrical appliance manufacturers in China are 
facing hardship in mutual price competition and not-full-running production capacity , 
thus more and more of them are not able to secure positive net business profit, 
especially those have too much financial burden on fixed assets. 
In such a downing business environment as detailed above, TK survived from 
financial crisis by decreasing its company Debt Ratio from 92.44% to 64.41% in the 
past three years, and became a company with positive net profit though it used to lose 
money RMB 1,067,334,000.0 annually in 2006 as reported. 
Based on the theory of Sustainable Growth ,this article takes TK ,SHENZHEN B 
Share listed company, as the case to study how it improved its profit-making and 
assets turnover to increase its Sustainable Growth Rate ,how it shifted to maximize 
the use of other people’s money and tightened the control on inventory, account 
receivable and account payable to free it from depending on bank loan and reserve 
abundant financial resource for Sustainable Grow, and how it conducted three-aspect 
management on business operation to build up Sustainable Growing business. 
Net cash flow-in and positive business profit are concluded to be the two key 
managing points for manufacturer like TK to cease the risk of bankruptcy and obtain 
the financial ability for Sustainable Growth. This article also provides suggestions for 
TK to improve its business growth. 
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2006 年报告期末的 92.44%降低到 2009 年报告期末的 64.41%，化解财务危机、
恢复财务弹性，而且扭亏为盈、改善获利。 
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第二章  应用理论回顾 








































其模型为： SGR（Sustainable Growth Rate） = P * A * T * R  
其中： P ------销售净利率 
       A-------总资产周转率 
       T ------权益乘数（期末总资产除以期初股东权益） 
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